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Taxable
vs.

T» r x
i ax-exempt
Securities

Are you, from the standpointof taxation,obtainingthe maximum
return from the money
you have invested?

We have pr< pared a chart
which will he of assistance
in determining the relative
merits of taxable and taxexemptbonds for varying
rales of income.

Copies will be mailed to
investors on request.

Kean, Taylor& Co.
5 Nassau Street New York

New Issue

United States
Treasury
4l/2% Notes
Due June 15, 1925

A.11 maturities of U. S.
Treasury Certificates

and Notes

Bought and Sold

DISCOUNT HOUSE

Salomon Bros.
6c Hutzler

Mtmiiri jViib tiri ilMl bxthmmf*
60 WALL ST.. NEW YORK

tlk.honi wmil|hacl 4700

ioston buffalo chicago
philaoclphia pittsburgh

DIVIDENDS.
Stock ofPayRecord.able.

American Shipbuilding Co.,
q. 1V,% pf Jan. 15 Feb.

Crane Simplex Co., q., 1
pf Dec. 21 Jan.

Creamery Package Co., 14%
pf Jan. 1 Jan. li

Creamery Package Co., 50c
common Jan. 1 Jan. 1<

Consolidated Royalty Co.,
q., .1% Jan. 15 Jan. 2

Cuba Company s-a., 314% pf.Dec. 31 Feb.
Equitable Trust Co. atk..
331-3% Dec. 20 Dec. 2

Equitable Truat Co.. q., 4%. Dec. 20 Dec. 3
General Gat 4 Else Corp.,

q., $2 cum pf Dec. 20 Jan.
Eawton Mills Corp., q., 2%.Dec. 22 Dec. 3
Monoman Spinning Co., q.,
91.50 Dec. 19 Jan.

Mechanics 4- Metals Nat.
Bank, q., ."i* Dec. 23 Jan.

Northern Pacific Rwy Co..
q., 114* Dec. 29 Feb.

People's Tryst Co., q., 5*..Dec. 29 Dec. 3i
Peniuans Ltd. q., 2* Feb. 5 Feb. II
Penman's Ltd., q., IVi* pf. .Jan 20 Feb.
Heading Co.,q., 1* on 2d pf.Dec. 29 Jan. 1
Reading Co., q., 2% com... Jan. 16 Feb.
Titla Guarantee Trust., q.

3%f. Dec. 22 Jan.
Transue & Wlllla Is Steel
Forging Co., q., Doc. 30 Jan. 1'

Vnlted Profit Sharing Co.,
«... 15c t. Jan. 3 Jan. It

W'-isbach Co.. .'s-a.. 3'4%
pf/ Dee. 23 Doc. 3<

14 st Penn Coj, q.. 114* on
i:e. t,f Vph 1 P'»>h 1.

We'.<t Pern Power Co., q..
1*4% pf Jan. 10 Feb.

Youngstown Sheet Tube Co.,
q., $1 Dec. 20 Jan.

Youngstown Sheet Tuba Co.,
q 1%% pf U®c* 20 Jan.

EX-DIVIDEND TABLE.
Dec. 21.

Albany A Bueq.. extra 2.00
Mackay .Companies, ext 10.00
Panhandle Prod. A R. pf.. Q 2.00
Bplcer Mfg. Pf-. 0 2 00
Dec. 22.

AU1* Chalmers Mfg. pf., q 1.75
Amn. Brake Bhoe A Fdry. new, q.... 1 00
Amn- Brake Shoe A Fdry. new pf., q.. 1.75
Burn* Brothers pf.. q 1.75
Computing Tab.. Recording, q 1.50
General Baking, stock 200«I
tieneral Clgai deb. pf., q 1.75
Goodrich, B. F.. pf., q 1.75
Hudson Motor Car, q 50
Hudson Motor Car, ext 25
Inter. Harvester, q 1.25
Inter. Harvester, stock 2S
Kennecott t,opp» r. q
White Eagle Oil * Ref., atoclt 215-7
Worthlngton I'nrnp A Macli. pf. A, q.. 1.73
Worthlngton rump & Mach. pf. B. q.. t.M
Dec. 26.

Anier. La France Vlr» Engine, pf., q. J.73
Weber A Hellbroner, s-e 30
Pec. 28.

Alliance Realty, q 2.00
Pee. 28.

Air Reduction, q 1.00
American Steel Foundries, q 73
Associated Oil, q 1.30
Barnet Leather, pf., q 1.73
C., C., C. A St. Lout* 1.00
C., O.. O. A St. Loula, pf.. q 1.23
Canada Southern, LOO
Lome Mlnea, Ltd.. q 30
tit. Northern Railway, 2.30
.lonea Bros. Tea. q 1.00
Kansas City Southern, pf., q 1.00
Kayaer, Julius. pf., q 2.00
Mexican Petroleum, q 4.00
Mexican Petroleum, pf., q 2.00
Michigan Central, s-a 4.00
Michigan Central, extra 6.00
National Biscuit, new. q 73
New York Central, q 1.23
Pan American Pete, A 2.00
,..... i'..*. nnrm

T'an American Pete, stock 2"4
1'an Amcrl< an Pete, It. stock son
Prarle Oil A <»as, q 2.0"
Hiell Union Oil, q 2ft
Northern Central, e a 2.00
Whlta Eairle Oil A Reflntn*. q V)

FOREIGN INTERNAL BONDS.
Loans not Issued In American dollar vslue«

MM Ask
Argentine (unllst) 0 Hept.. 1#lft 74',* 7"V
?trltlah Victory... 4 I *ued 1020 401 4T1
Canada AH Nov... 1024 P0 00'
Canada RH Nov... 10.74 00'*, Inn
Colombia 0 Issued 101.7 0.1 Ad
Costa Rica A Issued 1011 ft*
French 4 Issued 1017 40 47
French loan ft Option 10.74 M 07
French premium., ft ... '"4 m>
French loan A Option 1031 04H Am
Pelotas fBraztl)... A Issued 1911 34 AO
Rus R Pds F A A. AH Feb... 1020 1 .1
Uruguay ft Issued 1010 72V4 74V

V. 8. CERTIFICATES AND NOTES
Per Appro*

Month. Cent Year TtM. A»k»d. Yield
March ... 3'4 W <"o 100 1-92 X"

/ March ... 4'« 1923 10<) 1 32 100 3-1(1 3.41
' -May 20 t\ loan loo.as 100.34 9 «

«Jun<» . <....1* 102.1 wit ino ;i;
ft.pt 1W3 to 7-3 loo 3,7
?1»C 4 1023 100 100 l-!«t F.11
Tunn ft* 1014 101 9-4 lO. f.T
flepi .V* 10M 1010-19 101 13-14 4.4
-March ... 4* 100 3-9 100 3-9 « 4

Juna4«4 1923 100 100 1-19 0.4
I in' 4% 1021. (01 | 2 00 .1 4 I 11
March ... 4*-1020 1000-19 100l3-19l.il
Bcpt 4'4 1929 10) 09 1-4 4 4<

tWITO) RTATR9 PUB-WAR BOHim,
Bid Aak.i Bid. 4<k

ta *J90 102 109 |p I 441. '94 M H
1*0*44.. 92 M IP I 4a 'S3 99 |3
y 2# r 94 10* 109 DofC 9 93* M 100
» 9* Ml »1 9Sm*H« 4a. 41.4 90 ..

P » «' 1014 »V R 4a. '99.4.M ..

*T1»
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N. Y. UNITED HOTELS 1
TO GET FINANCING,

i
iS3.500.000 or SkOOO.OOOBond

^

or Stock Issue Is to Be 1

Offered Soon.

Tlie New York United Hotels, Inc., a

subsidiary of the United Hotels ComH>anyof America, soon will undertake
new financing. Details of the financing
have not yet been announced, hut it is
understood that it will take the form
of a bond or stock issue of approxijmately $3,500,000 or $4,000,000.
The proceeds of the new financing

will be applied toward the construction
of the Roosevelt Hotel,, now being
erected at a total cost of $10,000,0u0
on the property of the New York Cen-
tral Railroad Company, occupying the >
block bounded by Forty-fifth and
Forty-sixth streets and Madison and
Vanderbllt avenues. The New York
Central will advance $3,000,000 for this
purpose. The hotel will be completed in
1924 and will have 1,100 rooms.
The United Hotels Company of

America directs the operation of a
chain of twenty modern fireproof hotels j
in the United States and Canada. The
company is capitalized at $5,000,000 1
authorized preferred and $5,000,ooo au!thorized common stock, of which there
is Issued and outstanding $1,37 1,558
preferred and $3,137,300 common.

. N 1

Average Bond Price#
Wednesday. December 20, 1921.

H>dn«(- >et Week Year
day. C&if. A|o. Ago.

I® Rail* 84.43 +.07 84.77 80.23
10 Industrials. 08.83 ..04 08.81 05.03
5 Foreign ...102.00 ..12 101.93 99.90 i
3 Public rtil. 88.22 ..03 88.42 74.12

30 Bonds 92.79 ..03 92.92 87.43
V / 1

BOND NEWS AND NOTES.

Significant price changes In yesterday'snarrow .and quiet bond market
were few, the only feature being the t
strength of several Libertysl The tax
exempt 3J4s easily led that list with an
advance of 28 cents to 100.74;
others Issues were mostly firm and little
changed, although the new Treasury
4Vis were tip some 10 cents around the
close. In the foreign government de- I
partment movements were of only
minor Importance, due to the light
volume of business. Several British
issues were under slight pressure and
receded fractionally under the Influence
of an early decline in sterling. The In-
dustrial list was regular, as were many
railroad bonds. Chile Copper con-
vertible 7s and Mercantile Marine first
6s were up about a point early in the
session in a limited volume of trading.

i., The gilt edge rails 'were firm, while the
so-called speculative Issues were about j
equally divided with fractional gains
and losses. Tractions were dull. The
day's total turnover was about $12,- L
200,000. |

1 1$12.000,000 Richmond Offering.
3 A new Issue of $2,000,000 of per cent, /

B
bonds of Richmond, Va. dated Janu-

0 being' offered to-day by a syndidkte
composed of the Guaranty Company of

j1- New York, the Equitable Trust Com- 1
pany. Kissel, Kinnicut & Co. and Kl9dredge & Co. at 104.46 and interest to

0 yield 4.26 per cent. The bond3 are ex-- J
umpt from all Federal Income taxes, and

5 were issued for sewer, water works, gaa
works and public improvement purposes.

Columbia Textile 7 m.

, Merrill, X^ynch & Co. and Harris, i

9 Abbott A Co. of New York are heading
5 a syndicate which is offering $900,000
} of an issue of $1,000,000 of first mortgage,
3 twenty year 7 per cent, sinking fund

convertible gold bonds of the Columbia t
- Textile Company at par and interest to

yield 7 per cent. The bonds are secured
by a first closed mortgage on the

? plants, buildings, machinery and equip*
ment of the company.

Novu Scot lu Issue.

1 \V. H. Quaw & Co.. Inc., are offering
an issue of Nova Scotia Steel and Coal

! Company, Ltd., 6 per cent, perpetual
mnrttrnirn debenture* bond*;, dated Julv
1, 1309, irredeemable a^par. but callabla
at 106 and Interest on six months' notice,
at a price to yield more than 6.80 per
cent.

Petersburg, Vs., 4 l-2s.

William R. Compton Company^of New
York and the Mercantile Trust and
Deposit Company of Baltimore are
offering: a new losue of $800,000 city of
Petersburg, Va., 4H per cent, bonds,
dated December 1, 1922, and due Decern*
ber 1, 1962, at a price to yield 4.40 per i
cent.

Three Municipal Issues.
> 1'nion National Corporation ha« purjchased and is offering to Investors three J

new Issues of bonds, including $95,000
city of Uenssolear, "N. Y., 4 Ms per cent. ,

gold bonds at prices yielding 4 per
cent. ; $100,000 oily of Cisco, Tex.. 6 per
cent, waterworks bonds, at prices t<i
yield 5.66 per cent,, and $185,000 town of i

Boonvllle, N. Y.. school bonds at prices
yielding 4 36 per cent.

Two Bond Issues Hold. /

Subscription books on the Issue of ten
year 6 per cent, convertible gold debenturebonds of the Detroit Edleon Companyhave been closed, the Issue having >

been sold.
The Issue of fl.SOd.OOO Merrltt-Chapman J

& Scott Corporation ten year 7 Vs per
cent, convertible slnktng fund debenturebonds has been sold.

A

RAILROAD CLAIMS SETTLED.
k
c Honthrrn Pacific Cieta 99,250,000

Proni CSnvern ment.

Washington, Dec. 20..A final settle- >

ment of claims growing out of Governmentoperation of the Southern PacificRailroad system has beencomtn.itnvKv Dl

i. rector General Davis an«l the Railroad
Administration. N I

* The corporation and It* subsidiaries
received from the Government a total

'
of V9.250.H00, covering all outstanding
account*, Including tho*e arising from
the guaranty against loss** !rf earning*
during the *1* month* after Federal |
control terminated.

»!
POOR'S PUCKA GOOD OUTLOOK.

* Statistic* Indicate that general buslne*»In the United State* passed Into
The la*t montli of the year In excellent '

condition and that, with allowance for
* the UKUal seasonal slackening likely to
j follow t h« holiday*, the prospect In
i' most directions I* still eneotirtlglng. (
? say* Poor's monthly mercantile letter
2j forecasting business condition^
r BEOOMKS It A H It I M A t OFFICER, t

« Oliver W. Blrckhead Insa been npfpointed a vice-president of the Harrl- I

J man National Hank, effective Jantiary
,j 1. Mr. Blrckhead has been a national

bank examiner for several years, now
assigned to New Tork city.

^ rCSTOM not SK RBTKIPT*. ,
Receipts for duties at the Custom Rouse

yesterday were V*44,7Bfl,R4, of which
VI IB,4*0 40 wa« for merchandise withdrawn
from bonded warehouses ghd 1*2*,.'107.3.1 for
recent Importation*

THE NEW

BONDS IN ST O"
WEDNESDAY. DEC

City's sales $12.
fear to date 3,446,

RANGE OF UNITED STATE
.Closing. Sales
Bid. Asked.Yield, in $1,000.
00.64 100.64 3.42 1,240 (1982-47).

1 SVfcs reg
08.80 99.20 .. .. 1st cv. 4s
98.10 98.50 4.12 .. 2d 4s (1927-42

1 2d 4s reg
98.84 98.90 4.32 150 1st cv. 4Vis (19
98.16 98.22 4.39 786 2d CV. 4V4s (19

21 2d cv. 4 *s rei
98.82 98.86 4.47 1.188 3d 4V«s (1928)

13 3d 4V*s reg .. .

99.30 99.90 .. .. lst-2d 4V4s (19
08.56 98.60 4.37 1,114 4th -4V4s (1933

85 4th 4Vis reg..
00.32 100.36 390 231 Vic. 4%s (1932

20 Vic. 4*3 reg..
99.86 99.92 4.26 340 U.S.Gov. 4'/is (

rOKEl
Vrgentlne 7a 27 large bouds ,Chile 7a 1942
2 1001a 2* 934* certitlcateai::::::.ioo£ 7*" m\ ?9 100* £ 93*' 1 06*
2 100* Brazil 8a 1941 Colombia 6Via
4 10O* 2 98* 1027
1 100* 2 981* 1 07*

11 lOO'k 1 981* Copenhagen
1..100* 1. .al.f. 98 a t 5*a 1944
1 100* 1 981* 1 HUV*
a 100*' 2 98* Cuba 5a 04-44
2. 100'4' 1 981.1 1 9b

1 l'gont I no 5s I 1 98* Cuba 4*a 1949
1 SO* 3 98* 1 82*

lelKlum Sa 4 Brazil Cen Ky 2 8-*
1 . ... lOO* 7s 1952 Czechoslovak

11 80*' Ss 1931
4 1(NjV»: 10 86*' coi tlllcates
l'.'.'.100* 0 801* 1 80*
1 100 4 5 86 2 .. 86*
1 100* 2 S6 Denmark 8« 4a

( "'...100* 1 80*| 7 109
Belgium 7* * 8s H*® }(.^
a 101* l in* - io
3 101* Canada 3*s 2# Denmark Os 42
6 101*1 5 101*1 1 98*
6 101* 5..O6...101*; J 98*
1 ioi%: } }"}J; "

ielglum 6a 2.. 1.......101* - 98

2 96 Canada aa 2b, 4 98
15 96*' 1 99*| 2 98
5 96*1 1 99*1 1 98

2 96* 9 99*| Denmark Mun
Bergen 8s 1943: 1 99* ser A 1946
B 109*1 1 99*1 l 108*

Bolivia 8a 1947, 20 99*! j 108

i-::::: mhI io;;;:::: w* D^'n'c*" ^
1 Hij!" Canada ^ certificates
1 93* 9 W 4 8SV4
i 93* 2....... ft?* s;;::::: 86
1 U3*; Canada 5s j2
o nii* o 99 Dominican CA
0 ft'JU 9 ...... 09 «^S 19WI;:::;:: Si* 90*1 2 94*

iorileaux l>« 34; 2 90*: DutchEast Ind
1 78* 11 99 23-yr Os 1947
1 78*' 8 99*' receipts 1

2.. .s6.. 78* 30 39*. 1 92%
2 78* 2 99* 1 93
2 78* 1« P9*| 5 92* J
5 78 1 00* 2 92*
1 78* 10..cash..100 1 03* J

Jrazll 7*s J ?»*| » »f*receipts'" ^ 2"""' "»*' 2-'"2* 1
receipts ,,,iUe 8aj .g
2 "s7 "

W 3 101* 1 U3*
lUsi::: inl* ] }"}}£ French 8a 194.7 J

2::::::: BS* 2...S0 102* 2........ 08* J
1 99* J O3 1 98*

r»* 90 2 103 1 08*
4 93* Chile 8s 1946 1 98*
5 96 1..S7...102* 1 98*
3 98 2 103* 10 98*
1 95* 1 103 4 08*'

DOMES!
lew York Cltjr Bell Tel of ParChi Bur « g .<
4*8 1960 7s 1945 5a 19718* 100* 1 108* 1 100*1
1 100* 1 108* 4 100*

lew York City 6 108%, S 100%
4s 1950 1 108%: S 100%
4 , 90% 1 108%! 1 101 (
4 90% Iteth Stl tk- 18 Chi Bur A y

t 98%k III 8%s 1919
. 4 98%, 6 81%

Idama Ex Co :l 98% Chi * East III
clt 4s 1948 9H% con 8s 1034
1 8° Beth HR-el 1st 8 -105%

AJax Rubber ,.xl ip-jo ciil A Eist III
tin 1930 1 p>% 5s 1951
1 0£% J-'eth 8tl 3s 3(1 2 80

Alaska GoltfM 2 )>'j% 1 80
deb A 6» 2a 92% 1 80
1 "% 0 92 1 T9%
7 7 2 02% Chi C.t West

Am Ag Ch.em m 02 4» 11/53
7%s 1941 Beth Steel ret > y V ;»>%1 102%i f)s i»j42 !Chl Ind A Lou
3 102%! ;i 9412' ge" us 1900
2 102% . 04% 1....... 82 ..
5 102%, Braden Cop M! 1 83%
1 102% eit (ja joifl Chicago Ind A
2 102% i

.... 00 So 4s 195(1 ,
Am &m A Rfg ii 98% 3 85%
1st A 5» 1947 Brier Hill Stl;Chl Mil A 8t i

5 93 1st 5%s 19421 cv 5s 2014
1 03 20 04%. 2
% 98% B 94% 1 W%

10 92% 12 04% 4 03%
1 93 2 95 J 05%

Am Sugar Co 10 04%! 5 ®V
(la 1987 10 04V 8..A... tlj%
2 102% 8 94%! 1 03*
5 102% 2 05 7 85%
3 }0'2'*iEkn Edison Co ' J5*« 102% 7« u 1040 2 03% (

10 102% i 108 1 03%
Am Tel A Tel1 2 108 II 83
clt 5s 104(1 2 108 iChi Mil A St P
5 98% 2 108 re 4%a 1980
3 98% Eklyn ltap Tr 8 81 (
1 98% 7, 1921 Chi Mil A Wt P
2 98%; certificates ®v 4%u 1*33,
2.. ... 08">, stamped 2- 2'. w
1 01%| 1....... 83% 1
1 08%: 0. . . S3 10 (13%
1 »8% Bklyi, Un' Kiev J ";f >,1 98%. 1st 5s 1950 8 b2. (
1 98% 1 83% 8 b- ?
1 »SV stamped *

18 98* 1 83 f J* <
3 »8H'Bk!yn Un (las J *2#4 98V cn 5s 1943 *I
2 98V 1 9614 I®-
2 98V Buf Roch A P 2* 52* *
4 98'4 con 4*s 1957 3. 68

Am Tsl 4 Tel 5, 92 0214
clt 4s 1929 Bush Tar Bid* ® <
1 91%, 1st 5s I960 * 83%
5.. .sfl.. 91% 1 93 -J 92;
1 91% 2 93 I
J 91%' 1 93 3 ®2'»

4m W W 4 El Cal (las A HI Chl )*" * {"£
clt 3s 1934 nt 5s 1937 r." 4 *®14
2 83% 4 96% 0 ; '%

Mm Arbor 1 96% 1® '»*
1st 4s 1993 1 96V4j J Dg*

. Camumw Xua (-"hi Mil A St P

w 3k ? ""«' r" -g*l., 89% _'® !

registered ' !];?* 81ss

Ti" Canadi' NoIt? *» «,«t>MCI1 T » b(« ju, 1UK gen 4a 19HU
odj 4a 1995 1

,,1U B 71
etampad f..pmiVi« 2 "-SSSS^; i:::::: 8
WV/' I-":- M t:::::: 8" <

192 * JSji rt|titirtd
3 92 ' '"J; 5 <18
2 82H!ra. fltaemahm C3»! Mil * Ht P
1 914 CV %SMh,»i cold 4a 192.1

4tl Coaat L,lne1 B 7«4
4?' ,9M99 CaronnaVci * *

u\i>±«un. °.hi° « ggi I.::::::TK
1st 4. isg «* a 79?3::::::: S* '» g 12?::::::: ?S

<t?6oaat A9..|4^ofo.;;9! 5;;;;;;;»
L * N 4a 021 ,1°-'rr " 'J.-8 8 7.1»i5 -91141 i n07i dilcafo Si N \V

"Mm |Cant"' Leather <* '597 -Id
Col Tr etfa " 1!>-^ 10.'.. I'M'4 '
stamped 3 98*, ,)0929 1 .... .994 Chicago a N\V
Uiantlr Rfn«,^ent Pacific gen 3<#s 1997
B* 1937 l»t 4s 1949 Y... 7<u
2 J»4 T Hi. j Ch|c,(rn f{
I W/J'J... .9rt'i ,.t 3> j 927
4 iwu1 C#r PitfCO| n 7M

10 994 Copper 9. 31, j -H
«994 « j®* 3."..... 79

1 Wi 1 «??, 1 77\ ,Valtlmoro A O, 3 ' Chi R 1 * I'a<; ]
fla 1929 " lAJP p<.]< 4s 19891 10O14 Chea * Ohio *. *14
2 .100V ref r.a 1929 1 "' * 1
11004 1 "I Ch' H ' *.f/cJ i,m,J 1 97 raf 4a 1934
1 1004 Ohaa A Ohio jj 924 ]
3 1004 ov Bs 1949 8 824

ialtlmore AO 1 »«H 3 93

3::::::: S5J ng >O92%
13 93 4 944 1 ... 824 |
1 834 20 3 ??%
3 83 5 04% 10 *2%
3 *3 » MH J J2J.

inltlnioru «i O 1..88.. 0414 23. Mft
cv 414* 1933 1) 04%i 10 3274
1 8014 3 04V 1 3274

12.. 80 IChM * Ohio 2 h:'
I 8014: cv 4748 10.10 418 83
1 80 1 88HI 2 8314

Inltlmoro & O! 1 88%'Oh! TVrre H *
J at O 1048 1 88114; fl E 3s 1000
I.. "044 Che* A Ohio 0.JOU
" 70' i, Krn 4V4- 1002 0 "fl
1 70H 2 W114

ialUltlorn * <> flws * O Rrl, ^n'on 8tn ,
p 1 3!4» 1023 AAllal4s 80, <ft" lm,\
2 03', 4 8114 ] 2^1.faltlmorc AO <"hl A Alton , }|:ft 1
8 W 3V4" 2(1 3H« 1000 ' "'ft
1 01% n 24 1 8'H
1 U1t.ll r. 9H1Z. rUill* r^nnnr

1 91V4 ' 111 * Alton cv To 19^3 1
!> Of* rof 8* 1919 8 1I8H11....*.. 91S 1 M* * 114
H 91s »0 '2 20 ill

l»1tlmor» A O 1 82% ]0 114*1
1'L.K A W V» 1 82% 18 113%
< 1911 « ." . MH 4 11SH
2 78*4 Chi Bor A Q 3 118% t

TtH t»n 4i 1988 B 113*4
5 78 B.. 88% » 113 I

' YORK HERALD. TF

CK EXCHANGE
MEMBER 20, 1922.
1922 1921. 1920.
203,000 919,642,000 $27,781,000
204,000 3,476.398,000 3,688,428,000
IS GOVERNMENT BONDS.

Net
Open. High. Low. Last. Cbge.
100.48 100.74 100.48 100.64 +.16
100.60 100.60 100.60 100.50 +.20

97.70 97.70 97.70 97.70
32-47) 98.88 98.94 98.80 98.84 ..04
27-42) 98.10 98.28 98.10 98.18 +.08
8 98.10 98.10 98.10 98.10 ..02

98.80 98.80 98.76 98.84 +.08
98.66 98.70 98.66 98.70 +.10

27-42)
-38).. 98.50 98.64 98.48 98.60 +.12

98.30 98.50 98.43 98.48 +.02
-23)..100.32 100.36 100.32 100.32 ..02

100.08 100.08 100.06 100.06
47-52) 99.80 99.9S 99.78 99.80 +.10

G».
i_.utch Eastlnd Mexico 4« 1954.Heine 7s 1942
40-yr 6» 1962 13 36 1 SO1)*
receipts 10 36 5 HOI*
20 92% Netherlands 2 80',,
2 92% 6s 1972 3 86%
4 93 3 97% 5 86

15 93% 5 98 Serbs Croats &
10 93 11 98 Slovenes 8s 02
% 92% 15 98 2 72

10 93% 41 98 5 71%
2 93% 1 97% 5 71%
5 93 6 1*8 46 71
2 93 1 98 % 70
1 93 2 98 5 71
9 93 1 93% % 70
2 93% 1 I'8%! 30 71

French 7%s 41. 2..cash. 98% 1 71K
3 94%' 3..cash.. 98%; 1 71%
n .91%: 5 98 Solssons bs 36
2." 94%! 3. .3d.. 98 2 78
D-.elO.. 94%i 12 98% 1 78
1 94%.Norway 8s 40 4, .8
l! 94% 1 111 "8%

10 . 94% 1 111% Sweden 6s 39
l'......: 94%I 4 Ill 1 104%
1 94%! Norway a f 6s 0 104%
10 'J4%| 1952 SwIms Ss 194U
1 niii certificates >....-. .118
i >*> 99% 1.us
5 ; 94% 4 99% 1 117%
4' 94%. 1 99% Un Kingdom
l"" 94%i 5 90%, ev 3%s 1929
1 94% 1 99%: 30 112%A 94*71 1 99% 1 112%

zi.:::::: 94%! 1 99* « 112%
1.. . . . . . 94* » 15 112%

Haiti 6a ser Aie 3 99% 8 112%
1932 IFraguo 7%s 52 26 112%
2 96%! certificates 7 112%
oi:::::: 96%i 2 112%
5 ... 06%l 1M ' ** 5 112%
n ..... wi i 74*i i ii-H
10 06% » 74* 1 112%
6 06% 1 76 2 112%
1 . 06%' « "K. 8 .".112%

10 f)fiH Queensland 5 113o«2i <*« mi 4 U3
Itai; c%s »& J;;;;;;; * 2|;;;;;;;»1%
3 04 Rio de Janeiro 2 113

lap"2d'4%s L5 « ' « 83 1 112%
10 03% 2 00% u 113
lapan 2d 4s 31 R'° Oe Janeiro un Kingdom
2 81 % ls>4' 5%e«l937

11 .81% 2 86'.4 2 104%
..yons 0» 1034 1 " }] 9 10414
5 .. . 7«4 1 no%| 2 104%
1 7?%, Rio Grande do 1"' l^4'*
4 78%! Sul 8s 1940 17 104

4ansel41eo6s34 4 97% 7 103%
7 78% 5 07% 31 103%
2 78% 1 07% 4 104

itexlco 3s 10."i4 San Paulo City 42 104
% 50% M 1.132 1.' 104

10 50% 6 08 4 104%
14 50 S Pnulo State 4 104
3 30 8e 1938 Zurich 8s 1945
large bonds 2 08% 2 112%
10 50 1 08%
no.
;h! & W Ind idu Pont EldeNiGt North Ry
con 4s 1032 10-yr 7% 31 414a 1061
3 74% 2. 107% 2 9014
2 75 1 108 1 00%

674% ..107% 1..84.. 90
8 74% 10. 107% Hershay Choc

3hlla Copper Euqueane I.ki 6a 1842
6» 1932 1st 6s 1942 2 07%
5 96% 1 03% 2 .N07%
1 96% East Cuba But l 07%

10 06% 7%a 1037 1 07
21 06% 5 97 1 07
5 96%: 0 }.. 07 10 07%
29 06 1 07%; 1 06%
1 96% 1 07 2 97%
? jt55« i Si1'* Hock ValleyE,taii 2 * ; c?n
10 06 1.1-yr 7%s 37 *'' * * *

2 01% certificates Holland-Amer
1 00% 2 : 93%; 6b 1947 recM

1....... 06
* 6 93%I 1 88

1 'till, 17 03% t<> 88
1 95%! 3 04 Hudson A Man

Cln CI as & bill 1 94 ref 5s 1957
5%s 1061 1 04 11 84%
1 98%. 04 5 84%

3 C C A St 25 93% 2; 84%
rtf 6s A 1920 8..«7... 03% 1 84%
1 101% 1 93% 1 84%
J Ja}'4, 'J® Hudson * Man
8 101 1. *...102% a(jj |^0

0 C 0 * 8t L Eric 1st con 7 gl%
deb 4%s 1981 1096 g glt
1 00% 1 36 g gjJJ.C C C A Bt L 1 ?8% , K,»J
fen 4s 1P93 3 41 j

13 80% Erie cv 4s A .13 {P^lf O'l R
12 80% 14....... 42%] >*' > »L'leveUnion Erie cv 4s L> 5J * "5
Term 3%s 72 1 43 " £8

,1;8* «fei*!%
J 'iniiiirti s::::::: ».« wg,*
Ut 3s 1034 ;wi. ten*. «£| -5;::::: .101*J J, 1... m*5 77* ft'" "* 111 1 191*4s JI* I:::::: Sc111 c«n 4s inr'32 4 2 ,1,1? 1 HIS

Colorado A So » 181*4
i«t 4« 1920 Kr,; v j' 10 HIV.
2 92*4 **£er,cy llllnolaCentral

Columbia Oaa i BO 41 19B9
* El let B 27 Fisk Rubber l'-* v v-J1,stamped 1st 8s 1941 ,.^,,11:^* 0«H 1 106*« ^ ®t L AN °

?oI A Ninth 1 lot r«f B» 19®3
Ave Be 1993 l 106 T1,^S ISti 5 it»i IlllnilaCentra!

Totrimri Cable 8.!!!! " 106*. Lltch Sa 1931

*2.[ .1* .^S?4 I l?** lu C*n Omaha
Co-mmonwlth
P*r *» 194A Fonda Jhnaln
2 87^ A fi VA* iay> iiap Tran
i88 ,

4V" V: cv !93Y2 ass I::::::: 73 ;shenJ 8gH Kramerlcan In j,'jt1 88*4 Dev 7*i» 1942 A ItU3oinpanla 4 90*4 !, JIJ?Az liatagua 8 90(4, 77",a 1037 j iwu | 94*
3 100 2 01 A iiKConsolidation ] 00*4 t_. ilIV-i
coal 5s 19-0.. , m 'Sotis'S, 1932
Consumers Francisco Sug ,jhenPower 5« 32 71*8 1942 in' 7"?certificates &. 102*4 V 7"S
Criw Vi^rk2* °«" S£ftrt0 Int 'R*V Tra
-£:r«.2* 1940 msu' L'1 r«f :%,m

J 1 103 8 72*1 £2* (Jen Electric 1 73uhan Am 8u* deb 8s 1882 ig , 7jk^0,15".si i ion* 72*1 rt07* 2 101 1(1 7011 10714 I.::::.18 »:::::: *Cuba Cane Su 1.......101* certificates
cr deb 7e 30 Oen Electric 3 72*
1 87* 3*e 1M2 8 72
1 87* 1 78 J 72*
1 87* Gen Refrao- 1 ri
1 87* torlee 6a 1802 1 71*tumped 8% certificate# Interboro-M.ii
1 W* 3 *8% 4*e 11IM

* ? Goodrich B V 1- P'u
1 82*i gu, ]p4j certificates
1 »?>! certificate# * 10*

1 92% 8.1:;:. .101 <11 certificates
;tiba R R Co inn.; etamped
let 7%« 1».1« * inlV 8 1014certlft'atea 5 \* \ 10%
' 121^ Goodyear' Tirol >«
5 IJM*j t It «" 1031 }» f'J2 10. 4 ... 99 "0 10',i

3uba R Tt Co! #t, ly |0»1
let .* i»r.2 J .'.J,? in i'ii,
1 *3* .

' '» 1 |I'«41 M-n.Goodyaar Tiro :,.J
B M*i * R 1 i«n

Del A Hudaon " '»** 10 Ill'*
B*e 1987 IJJ " 28 10%
1 101 2 i 3 10'i

Denver City 28 114 3 1(114
trBJ M 1023 ! 33 10*
8 80 Orond Tfc Ry j

Den A Rio O '^*0 30 1014lot ref 5e88 Internetl Agr148 »..*T...1M% let fit 6a 32
Den A Rio O . » ; 70*
4a 1986 Hy Intern Cement
38. 79* « 108-' 8a 1028
Dery DO Corp .103% 5 10914
7a 1042 1 104 jnt * r»t Noteh

508* 2 !24 4 «<1J 0a 1032
Detroit Bdleon 3 104% when |a*ued
fla 1040 A 104 10 40
2 403* 1 101 8 40
B 108* Oray A Davla 2 40%
2 108* 7a 1982 2 40*
13 108% n 97 12 40
2 103* 1 07 lint A Of North
' 103% at fella T'owri *"> 1923 cfta

Detroit Edlaon Jet Ga 10-10 10 «'-.*
lat ref 3a 40 3 OOVlnt M Marine

2?., fit North ttvl ,'t clt 0* 41
t IfilU | .» . .

Warn Mated 7* A IMo""',' J TO

t 7H« IMS 1 1IOU 1 no

-m
107* ' , i

Mftlllein a«o 3 J IO"K' *nt«ma Taper
r» 1927 fi ljmi Bs B im7
eertlfleataa 81 Jio2 * *74

174 llojl r! *7

f wS,.{
::::::: Si}

i:Em ,

rURSDAY, DECEMBER

PROFIT TAKING CUTS
COTTON QUOTATIONS

Futures Sell Slightly Lower
as Longs Clear Their Lines

Before Holidays.
I

The cotton market moved slightly
lower In featureless, prc-hollday trading
yesterday. While selling was not large
It was sufficient to more than supply
the demand which came chiefly from

speculative sources and caused prices to

ease off some 18 to 28 points In the

last hour after a bulge of 12 to 20 points
In the forenoon. The market displayed
a rather good undertone in early dealingsas the result of a bullish Governmentreport, placing total glnnlngs prior
to December 13 at 9,493,296 bales, which
would point to a crop for the season
of under 10,000,000 hales.

I Business was in small volume most
of the day and at times professionals
dominated dealings. Spot advices* were

mostly firm and reports from Liverpool
were on the whole of more optimistic
nature. Apparently bullish factors were

Ignored. There seemed to he n number
of longs ready to take profits before
the holiday and many cleared their
lines yesterday.
Liverpool prices were due 1% to 7%

points higher and opened 1 to 3 hieher.
Bv the time of the local call, however,
Liverpool futures showed a net gain of
8 to 10 points. Sales of the actual were
4.000 bales. Further December notices
to the extent of 21 wero circulated.
causing the spot position to lag early
in the day.
The local market for spot cotton was

quoted 15 points lower at 26.05 cents
a pound for middling. Delivery on local
contract was 3,500 bales. The New Orileans spot market was quiet and un|changed at 26 rents. Tts sales were
112 bales.
Range of prices:

Prev.
Onen. TTIch. Low. Close. Close.

December. 20 15 20 "0 2".70 25.R4T 20.0(1
Tannery.. 25 00 20 0.1 2* 00 25.75-70 2* 00
March... 20.25 20.10 2*. 0*. 25.00-26.00 20.11
May 20 O 20 41 20.04 20 07-12 20 27
July 20 "2 20 24 25.82 25.82-87 20.10
October... 24 40 24.50 24.58 24.26T 24.43

STATISTICS.
Yesterday. Last W'k. Laat Y'r.

Port receipts.... 17,16.1 19,540 30,112
Kx ports 7,101 704 35.513
Rxpnrl season.. .2,011,95.1 2,497,167 2,779,600
N. Y. stock 73,401 69,196 87,177

Jurgens A [Mo Kan A Tex K Y Railways
6s 1947 rcta adj 5s 1967 let 4s 1942
8 82% when Issued 1 82%
2 83 1 '>9% N Y Telephone
1 82V 2 60 6a ser A 1941
5 82% 20 00 8 105%

182%! s 1.105%
9 82% 6 00% 1.105%
6 82% 20 60% 1 105%
2 82% 10 CO l 105%4...'... 82%: 1 60% 5 105%
2 82%' 8 60% 8 105%

10 82% Mo- Pao 5s 05 N Y Telephone
2 82% 1 87 0B 1940

KC Ft Set & Ml 1 80% 1 J0C%
4s 1938 2 87 1 106%
2 78% 1 86% NY Telephone
1 78 Missouri Pao 1st 4%s 1939

Kelly Spr Tlrei gen 4s 1976 0 93%
s f 8s 1031 2 62* 2 93%
Z I'm y$ »- >* mag r us r-wr
1 107%; 1 «2V. 6s 1932

Keokuk 4 Den. 5 62% 1 101
Moines Ba 23 2 62% 'N Y W & Bos
3....... 91 11 624 4Hs 1946

Kings Co El 3 6214 5 43%
4s 1949 2. 62%! 2 43%
9 76 1 62% 2 43%

Lackawanna 10 62% 3 45%
St! cn 3s 50 5 62 2 43%
4 90% Montana Pwr 10 46
1 91 lac A 3a 1913 1 40

L Sh 4 M So 1 98%'Nort 4 West
deb 4s 1928 25 97% rv 6s 1929
10 94% 1 98% 10 112%
1 94% Montra! Tram 3 112%

Lehigh Valley 3s 1941 10 112%
4s 2003 6 88% No Am lidlaon
3 81% Morris 4 Co 6s 1952

Liggett 4 My; 4%e 1839 receiptsfob 3s 1631 4 87 i 03%
1 98 1 8T 1 /93%
3 97% Mor 4 Essex fl : 93%
1 97% 1st 8%s 2000 3 94
6 07% 3 77 l 08%

Long Island 2 77% 5 93%re? 4a 1949 Mutual Fuel 4 93%
1 30% Gas Ba 1947 1 93%

Lorlllard P 5 94% 7 93%
7s 1944 NatRR of Mea 1 93%
19 116 4a 1981* 2 93%

Lorlllard P April coup ort 3 H3*»
deb 3a 1951 3 22%lN4>rth Ohio Tr
10 96% New Eng T4TI % Lt fls 1947
8 97 3s 1952 receipts

10 97% 1 98% 4 93%
1 96%I 2 98%; 1.. ... 94%
6 96% 1 98%.\orthwn Pa
296% 1 98% da ger B 2047

Louisiana & 3 98% 1 108%
N W 3a 1935 1 98% 2 10S%
1 77 4 98% 30 108%
4 77 5 98% 1 ]0».%

Louis 4 Nash N O 4 North- 5 103%
5%s 2003 cast 4%a 1932 12 10S%
fl 104% 1 61 43 108%

Lou 4 Jsf Brg NO Tex 4 Mex Northern Pac
4s 1943 1st A 6a 1923 £ c 2047
5 88 2 100% 0 9914

Louis 4 Nash 1 100% 3 98%
So-Mon 4s 52 NO Tex 4 Mex 4 Opw
1 80% Be 1933 Northern Pac

Magma Copper 1 78% 3a 2047
7s 1932 N T Central 2 81%
4 115% cv deb 6a 35 J «2

Manatl Sugar 2 ,.103% 2. 02%
7Ha 1942 2 103% vnr«>..rn P*
4 «9 *. 103* «, iMT
197* 3 103* 10..a7... 86*
4 07*1 6 103* 6 86
13 07* 3 101 8 86*

Manh 4» lit nj 8 103* io 86
10 03 1 104 0 80
4 "2* 7 f. 103* No States P« r

962* 1 104 1st 8s A 1041
3 02 2 103* 1 ,02*

Market St Ry J 104 2 01*
B-yr Ba 1924 » 103* 1 02*
1 06* *N y Central 1 02*

Market St Uy ret 8s 2013 1 02*
con 5a 1024 1 07* \orwst 10 11 l'
2 02 2 07* »lst 7s 1041
2 02 4 07* 4 108

, 1 02*; 1 07* 1 107*
2 92 4 07*1 4 107*
2 01* 1 07* 4 107*

Marland Oil 8 07* 11 10"*
10-yr aarA 81 2 87* Ohio Pub Herv
with warrnta 1 07* 7*a A 1046
2 Ill* 9 97* 6 103*
1 112* 2 07*1. 6 103*

Marland Oil 1 07* Oregon * Cat
7*s 1*31 1 07* 6« 1927
6 102 4 07* 10 00*
4..3d..103 21 97* Ora Short ulna

Max P of Del 3 07* cone 6a 1046
cv 8a 1996 7 07% guarantee 1

181 pth 1 ,02"i
3 07* 9. 103*'2..#7...108% oa mu. Ore Short L.

110«H n ref 4* 1020
i io... : #72 M MJ410 .. ion central On-Wuii hr

Mich Central jon A N 4* 10«:
deb 4« 1029 2 STU 3 8lit
a-.:.::: ®!H 5* m«>*

M3H.f1952r" N°Y ciiitST*! Otto Bteei Co4
3H* 10.,. 4g 1W2 7H* 1945
Mkh'lUMM .Vr I92, 1

*
04r«, io"* N Y Central I «*.,let S. 1924

con Ab 1...... 03V4
* 20 ... . Kl%:Pft0 Or* A El

i r>Rle,. -"'o, 2" 8" |»n A :>* 1042A Or clt .,*£ y 'oentraT J ?=%in::::::: V* 1997 .1K*
i 2** i:::::;: 77 ip»c pwr * L,*
WB ti Nrn «?*." 91H

,
H

g.., 1 74141 Pro To! A To.
Mil Cae Lle'bt " Chl * 9' ^ ? 1937

1927
' 4* 1937

M JJVt
Minn A' ni'3|. *«? .CbVi'8t t, ^o't.IA Tel
rsf S. 1002 "J0 « V»

I3 87 ........ H1V4
Mln."*«.t N Y Dock 8..«T... 81?«*V r.:v%/w.Motor

1 ... IOC 8 110M P*n-Am P * T
Mo Kan * To* . t...... "0% » » «Q 7«I 80

r.a sor A 1803 N Y « BLJ4A1' 8...... .10.%
whan Issued 8s 1948 Is iT"i*ni 4'iu i onu M«d 60 1938!::::::: 8$ * W » , j 75t 83u deb As 1848 B 72%
I.. . .... MH 10 72 J 72%

Mo Kan A To* 1 '1* J. ;£H4s ser II 1002 ? JJH 5 '2%
when Issued O. 71 l l-x
1 03% 1 7t% 5 72%

1» 0 71% l*enn*ylvanl*
l! tn% 2 71©' 7s 1880

B 71% 2 1104%
21 71 1 1,0'«1st Set JWW , 7tl, I linu

J !LXTNI1»H 2 110%
Mo kan'i T« V. .1.5? r>t f^EPi8Jw*h»nr|Mi'n22 3 1 110%when j ri0 4 ,1(MA1 2J.> N T N H * H Pennsylvania1 w » evfl 3Ha 1PM gen 4%a A 05
Mo Pea a* 4i» 3 47% 3 02%

I P8'4 3 40% 1 P2'4
1 9*>i N T Out I ff 10.. .a0.. P?'4
1 08% gen 4a 19.v> 1 03%
2 P8H 1 «PH 1 92%
i osvfi l «o>? ii »%

21, 1922.
Port stock 1,067,121 1,119,140 1,336.14'
Interior reqplpts. 29,414 38,161 19,.1-tt
Interior shlpm'ts 28,184 37,512 26,40'
N. y. arrivals... 5,008 6,804 180

IJVBRPOOL.
8pot cotton quiet at 9 points advance;

middling, 15.03d. Sales 4,000, American
2,000. Imports 24,000, American 7,000. Fu
tures were due 114 to 714 higher; they opened
quiet at 1 to 8 points advance and closed
steady at 15 to 19 points advance. Closing

Brices: December. 14.60d.; January, 14.52d ;
larch, 14.35d.; May, 14.19d,; July, 13.98.1,;

October. 18.18a. Manchester: Yams quiet
clothsquiet and unchanged. The 11 o'clock

bids were cabled to Liverpool as follows'
January, 26e.; March, 26.26c.; May. 26.39c.;
July, 26.10c, ;,.'October, 24.55c.

>
EQUIPMENT TRUSTS.

The following are quoted on a percentage
basin:

Maturity Hate Bid Asked
AtlanticCoastl.. 1023-35 0 6.60 6.25
AtlantlcCoostL.. 1023-36 6}J 6.40 6.10
Paltlmore&Ohio. .1923-35 6 6.73 5.35
Faltinore&Ohlo. 1923-37 4 >4-5 6.30 6.00
BethlebemStecl... 1023-30 7 6.75 6.00
llurRochAPitts... 1022-33 4W-6-6 5.35 6.00
CanadianPaclflc. 1022-32 4 Mi-6 5.40 6.10
CentRRofNJ 1023-35 6 5.60 5.20
CheeapeakeAOhio.1923-35 6 6.76 5.35
< lii*apeakeJtOhio. 1923-37 6>j-6>4 5.60 6.16
CblBtirl&Q 1028-35 6 6.60 6.20
Chl&Northweat.. 1023-35 6 6.60 6.25
ChlANorthweet... 1025-36 8)4 5.40 5.20
ChlMU&StPaul... 1023-36 6 5.80 6.60
ChiMtlA8tPaul.. .1023-37 6 6.50 5.15
ChilliAPac 1022-27 4)4-5 5.50 6.00

' CbiRlAPac 1023-35 6 5.75 5.40
rievCCAStB 1023-35 6-6 6.85 5.10
Ei-lawareA Hud... 1023-35 6 5.60 5.30
ErlnKallroad 1022-28 4)4-5-6 6.10 6.35
CHNortheruRy. .. 1023-35 8 6.60 6.25
lllluoLsCenlral 1022-27 4)4-5 6.26 4.75
IllinolsCentral 1023-35 6 5.60 6.25
IllinolsCentral 1026-36 6)4-7 5.40 6.10
LoulsANasb 1023-35 6 6.60 6.20
LoulsANaab 1923-30 6)4 5.40 5.05
MlchlganCentral.. 1922-32 5-6 5.40 6.10
MlchiganCentral.. 1023-35 6 5.60 6.25
MlnnStPASSM.. .1022-26 4)4-5 5.80 5.30
MlnnStPASSM.. .1023-35 6-6>4-7 5.85 5.40
MoKanATex 1922-24 5 6.60 6.20
Mo Pacific 1023-35 6 5.80 5.30
NatlonalSteelCL.. 1023-28 8 7.00 7.00
NewYorkCentral..1922-37 4 >4-5 5.30 6.00
NewYorkCentral..1923-35 6 5.65 5.30
NewYorkOentral.. 1923-35 7 5.40 5.10
NYNHAH 1922-35 4 >4-6-6-7 8.75 6.00
NorfolkAWestern. 1922-34 4)4 5.25 4.60
NorthernPadflc... 1023-30 7 5.80 6.05
PacFrultExpress. .1025-85 7 6.40 5.05
PennaylvanlaRR.. 1923-35 6 5.60 6.20
PereMarquette. .1023-35 0 5.80 5.35
PittsALakeErie.. 1028-36 6)4 5.50 5.10
ReadlngCo 1923-37 4X-5 5.20 4.86
SeaboardAlrLlne.. 1922-37 4 >4-5-5 >4-6 6.10 5.70
SonthernPaclflc.i. 1022-26 4)4 6.25 6.00
SoilthornPaeinc.. .1933-35 6 8.50 6.30
AouthernPaclflc... 1928-35 7 0.87 0.05
SouthernRailway.. 1922-37 4H-6-5H 5.40 5.10
SouthernRailway..1923-35 6 0.75 6.40
StLouln&SanFran. 1923-35 6 6.75 5.40
StLo JlsiSanKran. 1923-37 0 £.50 5.20
UnlonPaclflc 1924-35 7 6.30 5.00
Vir,.inlanRallway. 1923-35 0 5.80 5.40
HabashRailroatl. .1923-35 6 6.00 5.60
Wbliug&LakeBrle. 1023-35 6 6.00 5.60

Pennsylvania J San Antonio AI Un Pac 4a 47
gen 5s B 1968.. A Pans 4s 43; 3 91%
1 101 10 74% 1 91%

Pennsylvafiia Seaboard A LlUnton Pacific
con 4%s 1900! adj Oa 1949 CV 4a 1927
4 97% 7 23 2 95
0 90% 2 28 5 95

Pco Gas C Gin 5 23% 5 94%
ret 5s 1947 7 23% Union Tk Car
21 91% 2 23 eq tr 7s A 30
3..' 92 Seaboard A L 2 103%

Peoria & East ret 4s 1059 United Drug
Vno 4e 1990 2 89% As 1941
3 27% 2 39% 5 112%

Fere Marcrue: 11 80 2 112%
A 5s 1056 1 39% 8 112%17 96% Seaboard A L 2 112%
2 90% 4s 1950 United Fuel
5 90% stamped Oaa 6s 1636

Plilladlphia i ., 1 53% 1 98
ref 6s 1944 1 53% r S Real A Im
2....... 99% Sinclair Con 5a 1924
1 100 Oil 7s 1937 1 99%

Phllllplrie r.y 8 100% 7 100%
1st 4s 1637. 6 100% U S Rubber
3 47% 3 100% 7%a 1930
1 48 3...i...100% 1 108%

P C C t St L 1 100% 1 108%
4%s A 1940 1 100% 1 108
1 07% 4. 100% 3 107%

. Portland L&P 2 100% 2 107%
5s 1942 1 100% U S Rubbei
2 84% 2 100% 5s 1947

Prod A Refill 1 100% 3 88%
8s 1981 1 100% 2 88%
4 108 1 100% 1 88%
with warmte l..«7...100% 5 88%
1 120 5 100% 3 88%
3 120 Sinclair Crude 5 88%

Pub Ser C N J Pur 5%s 192" U 8 Steel 5s 03
5s 1959 2 98% 4 103
1 84% 10 08% 2 103
1 84% 10 98 1 103

Reading A P A 10 98 2.. v .. .103
R C A 1 4fl 9. 6 98 2../....103
1 84% 7 97% 2 102%
clt 1951 38.'.'.'.'.'.'." 98* 4!!.*!!!! 102%

487 8 98* Cnlted Store..
Remington Sinclair Pipe Realty 6s 42
Arm Be 103, Line (la 1942 1 100
certificate* Certificates 10 100
1 03* 2 80 8 108
1 94 1 88* Light A
2 "... 04 B 88* Trac ."> 1944

Rep Iron A Stl 9 88* B 87*
8e 1040 1 88* 2...... 88
2 94* 2 80 Utah Pow A L

Rio Grande So S 1.88* B* 1944
4a 1040 Louth BTiT 1 91*
28 10* 5a 1941 1 91
Rio Grande W 1 90 2.A 01*
4* 1039 South Pacific Vlr Car Cham1. 2 78* *' 1949 15-yr 7*s 37

Rob A Meyers 1 84* 20 84
lat 7a 1948 1 84 j 84
2 98 South Pacific wlth warrnts

Ri Ark"*#L Z" **

80* South Pacific* VLfe0^ .Sir8
7.. i.... 80$ "IK 1955 « T »«

8.'lY»-«
2 »8* 12 87 5a 1923

St LIMA 86 IB »"* 2 100*
4a 1929 So Porto Rico v|r Iron c * c
2 87* Sugar 7a 41 Bl ms
7 87* 8 100* 2 05*

Ik:
10..: 87* 2- f (itSt L I M A So Southern Ry * »7

SS.'SSa
St L A S P Fcvi 1 101 Vt St SouthWflt
4a ser A 10 4) ® 701 lat 5e 2003
1 70% 1 ,0,H 10 w

9 70%Wab lat 5s 39
1 70*! 3. .aT...100* t 07,4
7 70* > 701 j 9t)H
1 70* J J'""* Warner Bug K
2 70S 7....... 101 7a 1941

St L A 8 F Ry SoutTjarn Ry j ,03
:,K aer B 19"« Tat cn Be 04 j ;P3%
4 85 * 2.2 Waat Maryl'd

8t L A 8 F Ry i H* 4a 1952
lis ecr C 1028 * J" J AC
1 100 .7 JfZ Western Pec
1 09* 21- 97 lit 6a 1948

r::::::: i* B £8£1 ::::: $8$
6 99* I8* U !Su 1 80*
1 300 o iS * W*

St L 4 8 F Ry i EL 1 80V4J Stta Mr D 42 f 2 1*9 Pann Power
1 0J14 J 25 7o 1948

8t L A 8 F Ry i S2JJ 1 J03
adj 6a 196.1 Sif W Peon Powr

20 7(1H| , » Wootarn Union
13 *'Bta,U"o!l at 1»3«
« }2 7t"4 P 106 1 11"| 222j l.'.'.'.'.'.'.'lOflH ®
<* JnT% I i()<i * J"iM|
2 7fl*» } iaa Waatarn Union

St L 4 8 F Ry } ?S 4*a I960
Inc 6a 1960 ?1 9U4

5^i8umir B. ;«te. §'J jJJJ* Orlente 7a 42 01*4
1 r.6'4 l MTiii Weatlnfhou.'.e

10 r>SU 8 OTU e * M '* '

4? ?** T*n'n Ei Powrerl ' '$*4' 52J4 6* 1947 , IS10.:::::;k^!T#V AMn'tt4^ j'-'-'-X"
f 3*2 *i53P i xnu
> m\ i...vr.. at « jw2« 38)4 Tcx>f> A X»c 2....... 107^
1 r.8t{ lit cn 3o 2000, Wli A Lak* £

338% 1 99% con 4« 1049
At L South** -mili' '»' }3« i98i Third Av» Hy« } *'
i! adj lno B» 00 Wlokwlm BooniiV J.; (W4 StMl 7a 19?".

V.:::::: 51 P$;»jj%
j Sou Thta *'ve Wnion A Co" *

i 22* lit U 1080 THS 1931

, 71, TMeWntor oil 3 102%
7?,4 fttfca 1931 6 102%j"::;*' ?24 rr io« 1 x>:i
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FOREIGN MARKETS.

LONDOJJ, Dec. 20..Trading was quiet and
prices were steady on the Stock Exchange
to-day. Quotations were as follows:
Bar silver, 30%d. an ounce.

Bar gold, 80s. 4d.
Money, 1% per cent. /

Discount rates, short and three months
bills, 2%a2% per cent.
Two and a ha* per cent, consols, 65%.
British 5 per cent, loan, 99%.
British 4% per cent, lgan, 94%.
De Beers, 13.
Rand Mines, 3.
PARI8, Dec. 20..Prices were easy on the

Boiirse to-day. Quotations were as follows:
Three per cent, rentes, 59 francs 25

centimes.
Exchange on London, 62 franca 16 centimes.
Five i>er cent, loan, 78 franca 36 centlmea.
U. S. dollar, 13 franca 4714 centimes.

COFFEE.
Prev.

Open. High. Low. Close. Close.
December 0.98 10.00 9.88 9.05-10.00 10.00
March .. 9.66 9.06 0.85 0.84-65 0.66
May 0.64 9.34 0.34 9.33-34 9.35
July 8.90 8.00 8.90 8.02-03 8.03
Sept. ... 8.50 8.50 8.50 8.50-51 8.51

RAW SUGAR FUTURES.
l'rev.

Open. High. Low. Close. Close.
December 3.88 3.95 3.88 3.01 3.88
March 3.36 3.86 3.35 3.35 3.36
May 3.47 3.48 3.47 3.46 3.47
July 3.61 3.61 3.00 3.30 3.60

ELECTIONS AND MEETINGS.
NOTICE OF STOCKHOLDERS' MEETING.

THE FOUNDATION COMPANY,
120 Liberty Street,

\ New York City.
To the Stockholders of The Foundation Company;
NOTICE IS HEREBY GIVEN, that a SpecialMeeting of the stockholders of The

Foundation Company Is hereby called and
will be held at the principal office of said
Company, 120 Liberty Street, In the Borough
of Manhattan, City of New York, on the 28th
day of December, 1922, at 11 o'clock A. M..
of said day, for the transaction of the followingbusiness, to wit:

J. To authorize amendments to the certificateof Incorporation of the Company
(consisting of a certificate of reorganization
and certificates of amendments thereto) authorizedby the Board of Directors so as to
Increase the number of shares which the said
Company may Issue from 40,000 shares of
common stock, without nominal or par value,
.to 95,000 shares of which 75,000 shares shall
be common stock, without nominal or par
value, and 20,000 shares shall be preferred
stock, without nominal or par value; aud so
as to Increase the stated capital with which
the Company will carry on business, so that
the same shall be not lew than 61.700,000,
ccsitlstlng of the aggregate of the amounte
received by It as consideration for the lseuanceof Ita shares with no nominal or par
value, and such additional amounts aa from
tune to time may. by resolution or the board
of directors of the Company, be transferred
thereto.

2. To authorise the creation and Issue of
said 20.000 Sharon of preferred stock, withoutnominal or par value. To authorize and
proscribe the distinguishing rights, privilegesand preferences of said preferrod stock
and of said 75.000 shares of common stock
(Including the 40,000 snares of common stock
now outstandings as set fortn in the amendmentsto the certificate of Incorporation au-
thorlzed by the hoard of directors, which
said rights, privileges and preferences (as
will appear from raid amendments *> be presentedto sai l meeting of stockholders), are
111 substance as follows, to wit:

The holders of tho preferred stock shall
be entitled to receive when, as and If declaredby the board of directors, cumulativedividends at the rate of $7 per share
per annum and no more, payable quarterly
on the 15th day of March, the 15th day of
June, the 15th day of September and the
15th day of December In each year; such
dividends to be cumulative front tbe 15th
day of December, 1922, except In the case
of preferred slock Issued after March 14,
1923. In wlgfch case the dividends shall be
cumulative from the first day of the quarterlydividend period In which tbe stock la
Issued: the first dividend payment date
shall be March 16, 1923. In the event of
dissolution or liquidation, the holders of
the preferred stock shall receive |100 per

t th« rate aforesaid, before any payment
shall be made to the holders of the common
slock, and, except as aforesaid, the holdersof the preferred stock shall, on dissolutionor liquidation, have no further sharo
In the assets of the Company, but all Uie
nse»ts remaining after such payment to tho
holders of preferred stock shall be divided
umotix or paid to the holders of the commonstock.
Tho preferred stock may be redeemed In

whole or In part at the option of the Companyon any dividend <latn at the price of
fllb per share, plus all unpaid cumuiatlvo
dividends thereon, such redemption to be
made on sixty days' notice and otherwise
In such manner as the directors may determine.
A sinking fund Is to be established for the

purchase or redemption of the preferred
stock, and payments to satd sinking fund
shall be made quarterly and shall consist
of a sum eqiilvHlont to ten per cent, of the
cash dividends then paid upon the common
stock.
The money paid to the sinking fund shall

be used to purchase or redeem preferred
stock -In such manner as the board of
directors may determine, and at prices
deemed advantageous to said board, but In
no event at a price In excess of tho redemptionprice above set forth.
The preferred stock may at the option of

the holder thereof (upon five dsye' notice)
at any time on or before December IS, 1927.
be converted Into common stock of the
Company on the following terms and subjectto the following adjustments:
The preferred stock for the purpose of

such conversion Is to be taken at a value
of $100 per sham and at said value may
be converted Into common stock as follow s;

up to ana lnciuoiug uubmiuit iu, mw,

each share of preferred atock may ha ronvrrtailInto common stock without nominal
or par valuo at a price or rata of $H0 par
ahara for tii'li common atock. Attar
cetnber 15, 1925, and up to and Including
December 15, 1027, rarh aharo of preferred
atot t may be eonvartad Into common atock
at a price or rata of $l»0 par ahara for
common etock. In the event of tlto calling
of any preferred atock for redemption the
ronveralon right ahaII extend up to the date
fixed for redemption at the rate at which
the atock may be converted aa a foresaid at
the time the notice of redemption la given.
Rvery oonverelon shall be made without
any adjustment of divideltd* and a sufft
t lent amount of common atock ehall be at

*
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ELECTIONS AND MEETINGS.
all time* reserved and authorized to be
Issued (or the purposes of complying will?
the foregoing provisions of conversion.
In the event of tlio Issue ancLaals of commonstock, without nominal or par value, lu

excess of 60,000 shares (other than the issuanceof common stock on conversion of
preferred stock), the price at which tho
common stock phall'bo taken In conversion
shall be adjusted, taking into account the
price at which tho additional common stock
Is Issued or the value of tho property receivedus a consideration for tho issuance
thereof.
The preferred stock shall be entitled to

no vote, except as follows:
The holders of preferred stock shall be

entitled to elect at each annual election
two directors, but lu the default of paymentIn full of etzht Quarterly dividends on
the preferred stock, the holders of the preferredstork shall have the rlgh( Immediatelyto elect a majority of the board, ami
to continue such majority In office until
the defaults are made good, after which,
and as long as no similar defaults again
oceqr and continue, the entire voting power
for the election of directors, with the exceptionof the election of two directors,
shall vest In the common stock.
The wrlttqn consent or the vote of the

holders of at least thres-fourths of the
outstanding preferred stock shall be necessaryto validate (a) the creation of a mortgageor mortgages or other Hens upon the
property of the Company (except purchase
money mortgages and mortgages given to
refund and extend mortgages existing upon
property on December lo, 1922, In an equivalentprincipal amount of the mortgages so
extended and refunded, and except mortgagessubject to which property may hereafterbe acquired, on which the Company
Is not obligated to an amount In excess or
7M6 of the purchase price of the property
and except the pledge of bills receivable
and quick assets as collateral to loairn
made hi the usual course of business ami
maturing within onu year from the date of
the making thereof), (b) the Increase of the
authorized preferred stock to an amount
In excess of 20.000 shares or the creation
of any stock having priority over this preferredstock; (c) or the creation of any
obligations convertible Into prsferred stock
on a parity with or having priority over
this preferred stock; (d) the sale of all or
substantially all of the asnets and good will
of the Company and (e) the consolidation
or merger of (he Company with any companyother than a subsidiary company.
No dividends may be paid upon the commonstock unloss all current and cumulativeunpaid dividends on tha preferred stock

have been paid In full and unless tha sinkingfund payments on the preferred stock
shall have been made, and unless the' net
quick assets after such payment shall be
equivalent to |100 for each share of pr>
ferred stock then outstanding and the net
tangible assets shall be equivalent to
per each share of preferred slock then outstanding.
In no event shall any dividend be declaredon the /common stock at a rate In

excess of $10 per annum on each share of
common stock outstanding, unless after
paying or providing therefor the net quick
assets shall at least equal $ 1 .VI for each
*hare of preferred stock then outstanding.
Subject to the foregoing provisions, such
dividends as may be determined by the
board of directors may be paid upon the
common stock, but only on the dates above
specified for the payment of dividends on
tho preferred stock. The outstanding commonstock of the Company without nominalor par value shall continue to be commonstock, subject to the rights, preferencesand privileges of the preferred stock
as above set forth.
The right of the holders of the preferred

stock and the right of the holders of the
common stock to voto shall, subject to the
limitations and restrictions hereinabove
contained, be exercised as follows, to wit:
Kach share of preferred stock shall entitle
the holder thereof to one vote, and each
share of common stock shall entitle the
holder thereof to one vote.
The Company may from time to time,

and at any time, soil Its authorized shares
of preferred stock and cifiunnn stock withoutnominal or par value for such considerationas may be fixed by the board of
directors, authority to fix such considerationbeing hereby conferred on said board.
3. To authorise, ratify and approve the

amendments to the certificate of incorporation(constituted as aforesaid) which embody
the foregoing provisions and which were
authorised and approved by tho voto of a
majority of the directors of the Company at .

held on the 12th day of December, 1922, for
the purpose, at which said meeting a quorum
was present and participate!

4. To authorise the execution of any and
all certificates or other documents and the
verification and acknowledgment thereof as
may be required by law or as otherwise may
be neoaaeary to amend the certificate of IncorporationIn accordance with the amendmentsauthorised by the directors and In accordancewith the provisions hereinabove set
forth, and as otherwise may he necessary to
authorise the Issuance of the shares of stork
(common and preferred) authorized by said
amendmenta and by the action taken at said
stockholders' meeting of any adjournments
thereof.

5. To adopt or to authorise the adoption by
the directors of such amendmenta to the
by-law s as may be necessary In order to
carry Into effect the satd amendment* to the t
certificate of Incorporation (constituted n*

aforesaid) and the Issuance of tha shares of
preferred and common stock provided for In
said amendments and authorized at said

-.1 hnlitnra t,«rahu nr >11)

adjournments thereqj.
t). To authorize (at Ih* adoption by the

board of director* of appropriate certificate*
In a now or revised form, for the ^preferred
stock of .the Company and for the common
took of the Coinpnny. netting forth the
right*, privilege* and preference* substantiallya* aforesaid with respect to sal*
classes respectively; and (b) the require*
surrender of the certificates for *hare* of
common stock now outstanding In exohamce
for such new or revised forma of certificate *

for such stork for a number of ehares
equivalent to the number of share* representedby the certificate or certificates surrendered.

7. To authorize the directors to sell, for
such consideration as they may ft« from tlnio
to time, any or all shares of the authorized
preferred stock and/or common stock.

8. To authorize the doing of any and ell
art* and tnc execution or any una an instrument*which may he necessary or convenient
lo carry Into effect any and art action taken
at raid ntockholdera' mealing or any adjournment*thereof.
Dated, December 12, 1912.
Py order of the Board of Dlreetora.

JOHN W. DOTT, Prceldent.
R. L. DALTON, Secretary.

THE HANOYT.lt NATIONAL RANK
f the City of New York.
New York, December 9th, 1922.

Notice la hereby given that the annual
meeting of the ahareholdera of thl* hank for
the election of Dlreetora to aerva dining the a
coming year and for the transaction of au- tt
other business as may come befora th# meat*,
hag, will ba held at the banking house, Nassauand Pine Streets, Tuesday, January 9th,
1928, between the hours of 11 o'olock A. M.
and 13 o'clock M.

WILLIAM E. CABLE. Jr.. Cashtaf.
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